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THE extraordinary
opportunities now

offered the disicriminating investor
are clearly evidenced
by the low prices at
which bonds of even

the highest types may
be purchased today.

« In our list of "January Investments"we aive specific
instances of what we considerto be especially attractive

j . issues.

Write for List No. 1731

Spencer Trask&Co.
25 Broad Street, New York
U.BAXT BOSTON CHICAGO
Members New York Stock Exchange

Members Chicago Stock Exchange

;
VihXtiohaL em- ixkm/
^^vv_YO2>^

A Twenty-Year
First and Refunding
Mortgage Gold Bond
ut a price to yield about

7.10%
of one of the largest and
most successful electric
light and power, and gas,
corporations in the United

j States.
In $.'>00 and $1000 denominationsJ
circular on request /or AD-3S6.

TheNationalGtyCompany
Main Office: National City Bank Bldg.
Uptown Office: Fifth Ave. & 43rd St.

r~~ t n
; NEW ISSIK

$3,000,000

Corning Glass
Works

1% Preferred Stock
Company founded In 1808. Manu!facturers of electric bulbs and glasscf all kinds. Including the wellknownPyres baking ware. Total
net assets $370. per si.arc and earningsfor a number cf years have

» avcrased over 4Vj times d'vldcnd requirements.The company has do
funded debt.

Price 98 and accrued dividend,
yielding 8.16%

( ircvlar on rtquc-1

, Estabrook & Co.
|r; 21 Broad St.. !5 State St.,

New York Benton
Hartford Providence Springfield

! » i
" 1,11

| r. i
$95,000

t
Colorado & SouthernRailroad
Refunding Mortgage

Coupon 4 Ms

f: Due May 1st, 1935.

i
w

Price to yield 7.30%

i - .

Remick,Hodges &Co.
Mrmbera Nf* Voik Stork Kirhinir;; 14 Wall St. New York

Corrrsimndenta: H. I.. Day Co.. Roaton

| Copper
Securities

AND

Conditions which
underlie the copper
industry.
Carefully renewed in a

special circular, also
containing brief analysis
of leading copper stocks.

Sent free, upmi request.

L W. Wagner & Co.
EtUMlttird ISS7

I Sew York StockBicSano*
MM. j fSZT"
33 NEW STREET. NEW YORK
208 SO.LASALLE STREET.CHICAGO

)H East Wh St.
Had. Are. <4 hid St.
IK Court St.. Brooklyn.

.

National Park Bank Kts.
Bankers Trust Co.
Guaranty Trust Co.
McCLUREt JONES A REEO

Mortihert Ntw York Stock Kxrhnng*
111PhM* nil fiorict

A
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FINANCIAL NEWS
AND COMMENT

Reaction Affects Broad List of
Stocks.Call Money Renewsat 6.

Through a broad and fairly extensive
reaction yesterday the stock market
showed the effect of the retirement of a

heavy short account since last Monday
morning. The course of business gave
more evidence. If any was needed, that
dealings since the oneniner of the new

yoar had been mainly In the bands of
professional traders. As soon as prices
began J.o display an uncertain tendency
early In the session it was evident that
fresh pressure was developing, and the
resultant decline was continued practicallythroughout the remainder of the
day. Net recessions extended from 1
point to more than 2 points, and a few
steel, leather, automobile and miscellaneousstocks lost more ground. It
was not altogether surprising to see

Crucible Steel react more than 7 points.
as a retreat of the shorts so precipitate
as on Monday and Tuesday was bound
to carry the quotation higher than coniditlons warranted.

it is evident, through comment in

banking circles, that the money market
outlook continues to puzzle many who
participate In the making of loans. A 6
per cent, renewal rate for call money ontheStock Exchange yesterday, for the
first time since the end of November,
showed that the official market was takingrecognition of offerings outside at
lower rates, and there were reports of
easement of collateral time loans from
6^ to 6 per cent. But, despite the Indicationsof a freer state of money In the
collateral loan market and in discounts
of acceptances. It Is notable that surveys
of future prospects are by on means
unanimous In predicting a permanent
decline of rates. Presumably the fact;
that commercial paper remains rather
n-r.il.. f. v...1 -f n i o* i

4 4AVU L. f "7* UlIU o frJCi WCltk.

strengthens some doubts about the outlook,and In quarters where mercantile
loans are studied It Is predicted that
much more liquidation in commercial
channels must be put through before
money and credit can be considered
really loosened up. However, It seems

from preparations under way for substantialnew security flotations In the
near future that Investment Interests
look at least for a satisfactory state of
money, and the gradually rising tendencyof corporation bonds records a

similar expectation. At the same time
that railroad stocks were edging down-
ward yesterday many funded Issues of
the carriers, exclusive of convertible
bonds, were Arm. The Liberty bond
market disclosed a heavy tone early in
the day, which left prices Irregular
though not greatly changed at the close.
The day's news and events In busl-

ness and Industry contributed little to
sentiment toward the financial markets.
The foreign exrliasjree were directed at
times by the Bame speculative tendencies
evident In stocks, disclosed chiefly in the
»ITort to turn quotations downward. But
it was plain from the start that reel
offerings of bills were light and rates
came back from morning levels In a

positive fashion before business ended.
Sterling was quoted in the bid price as

low as 3.89 In the initial hour, a level 3
cents lower than Wednesday's last price,
but endeavor on the short side met with
such small success that speculators
turned about shortly and the rate left
off with a net Improvement of 1 % cents
at 3.73H for checks.

Because of the current Interest In
money nnd exchange develoDments the
Bank of England's statement was ex-

amlned closely. A decline of £34,000,000
in loans, with a consequent falling off
of £32.603,000 In deposits, was the most
important Influence behind an advance
In the reserve ratio from 8.83 to 12.15
per cent. The gain of nearly 5 per
cent, from the minimum figure of many
years, reported a fortnight ago, was In
line with quick recoveries after other
periods of unusual demands of the war

period, but the ratio was still 4*4 per
cent, lower than a year ago.
The reaction of stocks appeared to

have reflection In grain and cotton. Just
as the recent strength of securities had
influence on the upward side of these
markets. Grain declined 2V4 to 8H cents
a bushel.

FOREIGN .EXCHANGE.
Thursday, January 13.
GKRAt BRITAIN.

Parity. To- Wednes-
84.8663 Sterling. aay. nay. Jan. 6.

Demand 80.73V4 $3.72 *3 60*,
Cablea 3.7414 3.7214 8.61H
Hankers, 60 da. 3.70 3.6*14 3.88%
Rankers, 00 da. 3 88 3.00>4 3.8814

THK CONTINENT.
19.30 France, rente a franc:

Demand 6.11 6.(H 8.01
Cablca 6.12 6.03 6.02

19.30 Belgium, centa a franc:
Demand 6.42 0.37 6.23
Cab1»a tl.43 6.38 6.24

19.30 Switzerland, centa a francDemand13.60 IS >10 16.48
Cablca 18.63 18.80 18.48

19.80 Italy, centa a lira:
Demand 3.47 3.46 3.48
Cablca 3.48 3.17 3.46

23.80 ncrrr.nny, ccnta a mark:
r>emnnd 1 44'4 1.44 1.37
Cablca 1.43 1.43 1.38

26.80 Sweden, cents a krone:
Demand 21.43 21.33 20.6214!
Cables 21 60 21.10 20.70

26.90 Norway, centa a krone:
Demand 17.20 16.93 16.10
Cables 17.23 17.00 16 18

26.90 Denmark, cent* a krone:
Demand 17.83 17.20 16 10
Cables 17.60 17.23 16.13

19.30 (Iraece. centa a drachma:
Demand 7.40 7.14 7.30
Cablca 7.43 7.49 7.36

19.80 Spain, centa a peseta:
Demand 13.33 13 2.1 13.23
Cable* 13.30 13.30 18.83

40.20 Holland, cent* a florin s »
Demand 32.83 82.79 81.75
Cable* 32.00 32.10 81.80

81.48 nueala. cent* a ruble:
100 ruble* 30 50 .45
500 ruble* 45 .45 .40

20.30 Auatrta. centa a crown!
1'emend 23 .23 .2.1
Cable* 24 .24 .24

23.80 T'cltnd. cent* a mark:
Demand 14'4 .13 .13
Cable* 18 V* .17 .10

20.80 Hungary, centa a crown:
Demand 17 .17 1«
Cable* 18 .18 .17

20.30 Juf.'-fllavla, cent* a cror.-n:
Demand 117 .87 .8*
Cable* 88 .88 .00

28.83 Finland, centa a mark:
Demand 3.(*> 3 00 3.00
Cable* 3.05 8.10 8.05

20.20 C*echo-8lovekla, cent* a crown:
Demand 1.10 1.1T 1.10
Cable* 1.17 1.11 1.11

10.80 Rumania, cent* a leu:
Demand 1.33 1.30 1.20
Cable* 1.34 1.83 1.23
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1921. 1920. 1919.
Day's sales 826.520 998,274 470,981

, rvioaingo |l>iv. upen- tugn- uow- v>ioa-1 r*«i
High.; Low. Bid. Ask. Inf. Sales. | ing. est. est. Ing. |Ch'nge.
M%] 2«%| 32% 33 .. 200]Adams Exp .. 34 34 32% 34 )+ %
19%i IS 18% 19 .. 200 Adv Rumely . 19% 19% 18% 18%'. %
40 32%I 38 40 4 500 Air Reduction. 39% 39% 39 39%|. %
39% 30% 35 37 4 500 Ajax Rubber . 36% 36% 36 36 . %
1% % % 1 .. 300 Alaska G M... 1 1 1 1
1% 1 1% 1% .. 900 Alas Jun O 31. 1% 1% 1% 1% . %
55% 44% 53% 53% .. 33300 Allied Ch & D. 63% 65% 52% 53 *+ %
90% 88 90 91 7 1400 Allied C & D p 89% 90% 89% 90%+ %
35% 29% 34% 34% 4 1400 Allis Chal Mfg 34% 34% 34% 34% %
65% 56 00. 62 8 200 Am Agric Ch. 62% 62% 61 62 1%
48 43%, 44 44% 8 1100 Am Beet Sug. 45 45% 44 44 . 1%
57% 51%| 53 54 10 lOOO Arn Bosch M.. 55 55 53 53 .2
29% 25 26% 27% .. 230olAm Can 27% 27% 27 27 .1
84% 77% 84% 85 7 200|Am Can pf.... 84 84 84 84
127 V* 120 122% '124 121 600;Am Car & F.. 125% 125% 123 123 3%
112 1110 110 .. 7; 100 Am C & F pf.. 112 112 !ll2 112
22% 19% 20%, 21 .. 11001Am Cotton Oil. 21% 22 20% 20% 1
°v<\ o:* i%:»uci z44UiAm Drug syn. s s I%.

131 %:120 126 181 Si 600'Am Express ..130 130 |l27 127 .1
11 8 V41 9% 4% .. 3100iAm Hide & L. 10% 10%| 9% 9% 1%
63% 43% 47 47% 7 2300!Am H & L pf. 51% 51%: 47 47 . 6%
53% 57 53%j 58 6 100;Am Ice pf Q.8% 53%| 58% 58% + %
43% 38% 44 44% .. 14700 Am Int Corp.. 47 48% 44% 44% . 3
10% 8% 9%| 10 1 800 Am La F F E. 10 10 10 10
56% 49 53 54% 3 200 Am Linseed .. 54 54 54 54 . %
86% 83 82% 83 6 1600 Am Loco 84% 84% 83 83 . 1%
70% 66% 70 71% 4 100 Am Radiator.. 70% 70% 70% 70% . %
10 7% 8% 8% .. 700 Am Saf Razor 8% 8% 8% 8% %
12% 8% 10% 11 .. 1500 Am Ship & C.. 11% 11% 10% 10%. %
39% 35 37% 37% 4 2000 Am Sm & Ref. 38% 38% 37% 37% 1
31% 30 30% 30% 3 1000 Am Steel F.. . 30% 30% 30% 30% . %
86 85 85 86 7 100 Am Steel F pf 85% 85% 85% 85% + %
95% 89% 91% 92 7 1500 Am Sug Ref.. 94 94 92 92 2%
105% 100 103% 104 7 100 Am Sug R pf. 104 104 104 104
82 73% 80% Si 10 2000 Am Sum Tob. 79%' 80% 79% 80 + %
99% 95% 99% 99% 8 1100!Am Tel & T... 99%i99% 99% 99%. %
120% 1114 116 '118% 12 2001Am Tobacco .1117 1117 117 117 ,. 2
11K3/11A 119 111 r: to! cnni A rp^u ri inen/ !i ica/ :I I 4 11,4 1 1/
* *w v IX4.V Xw VVVIAHI XVM X-> . iJW.'H X * U 74 iit |XX1 *^4

71%! 09 66%' 6684' 7 72001Am Woolen .. 68 68%. 66%U6«%:. 2%
38%' 32 37 37V41 ..I 1400|Am Writ P pf 37%! 38%| 37 37 |. %
9% 8%' 9 9%! ..J 100!Am J5, L & S.. 9%! 9% 9%| 9%,+ %

38% 33%| 37 37%; .. 4200'Anaconda Cop. 37% 37% 37 37%'. %
3% 2%; 3 3%: .. 200iAssets Real .. 3% 3% 3%, 3% + %
28% 25V 27% 28 4! 400 Aaso D Goods 28% 28% 27% 27%,+ %
'58% 55%' 57 58% 6 100,As D O 1st pf 58 58 58 68 + %
84% 82%; 83 84 6 2000 A, T & S* Fe.. 84% 84% 83%' 83% 1%
79% 75% 79 79% 5 100 A, T & S F pf. 79% 79% 79%|79%, ..

79% 75% .. .. 6 80'*A, T & S F pf 79% 79% 79% 79%; .. *
7% 6% 6% 6% .. 300iAtl. Bir & Atl. 6% 6% 6% 6% . %
9 7% 7% 8 .. 100]Atlantic Fruit. 7% 7% 7%1 7% ..

109^41109 109 110 7 lOOlAtlantic Ref pf 109% 109% 109%'109%!+ %
19%! 17 17 19 .. 1001 Atlas Tack ..19 19 19 19
74 65% 71 72 10 16700'A, G & W I SS 71 I 74 70 71% . 1%44%! 38% 42 43 5 800 A,G & WISS p 42%! 43%f 42%I 43% 1. %
13%] 10 13 13% ..1 600;Austin Nichols 13% 13% 13 13% %
94% 84 89 89% 7^ 26500|Baldwln Loco. 91% 92% 89%] 89% . 1%37%] 36 36 36% 4700 Bait & Ohio.. 36% 37% 36 36% %
54 52% 53%J 54 4 300 Bait & Ohio pf 58% 54 53% 54 ..

en ao rr qa r\ t .* eft eft ca wrt

35 33 33 44*4 2% lOOlBarnsdall B... 33 33 33 33 . 2
11 % 1 1 ..! 500 jBatopilas Min. 1 1 1 1 ..

4Hi 2% 4 4%' ..! 400 Beth Motors.. 3%, 4 3*4 3%i. *4
107 99% 1106*4 109 8j 200 Beth S 8 pc pf. 107 107 1106*4 106% . %
63% 54% 58% 59%! 5| 14800,Beth Steel B..I 60% 60%! 58 58%. 1%
5% 4% 4% 5 .. 5001 Booth Eish ... 4%i 4%! 4%| 4% . %

12 10% 11% 11%' .. 600'Brooklyn H T| 1»*4' 11 *4 11 11 . %
8% 7*4 7*4 8 ..I 100 B R T cfs of d| 7%; 7%' 7% 7% . %
6*4 4% 4% 5*41 . .1 200!Bruns T & RR; 4*4' 4*4,' 4%' 4% . %

89 81*4 87 88%' 10 1300[Burna Bros ..I 85%! 89 85% 88*4 . 3*4
17% 14*4 16*4 17 .. 800 Butterlck Co.. 16*4 17%' 16*4 17 + %
6 4% 5% 3*4 .. 700 Butte C & Z.. 5%| 5%| 5*4 5*4 . *4

14*4 10% 12 12% .. 500 Butte & S Cop 12% 12% 12% 12%. %
17% 13% 15*41 15% 12100|Caddo C O A R 16 17%! 16 16% + 1%
64% 59% 61 61% 6 300jCal Pack Co..! 62%! 62% 61%! 61%. 1%
31 25 28*4 29% .. 1400 Cal Petrol ... 29% 30 29 29 . 1
75 ; 68% 72 74 7' 100 Cal Petrol pf.. 72% 72% 72%' 72% . 1%
7% 5*4 6*4j 6*4 2' 1900lCallahan Zlnc.l 6% 6%i 6%' 6% . *4

119*41115% 116% 117 10 4400|'Canadian Pac. 117% llS%;il6%jll6% . 1%
8%! 6 6%| 7%i .. 400)Case, J I. P W 8% 8%' 7*4! 7*4. *4
41% 36%! .. .. .. 5000 Central Lea . 89 39%! 38%' 38% . 1%
31% 27%1 29% 30*4; »! 2300|Cerro de Pas.. 30% 31*4 30 30 . %
72%, 64 67*4! 68 10 3800 Chandler Mot. 69% 70*4 67%! 67*4 . 2*4
68% 59*4| 60*4; 60*4, 4 2200 Ches A Ohio.. 60% 62 60% 60%'. %
8% 7*4 7%; 8 .. 100'Chi & Alton.. 7% 7*4! 7*4 7%!. 1
5*4] 5 5 7 .. 800|CAKIpf ETcfs.j 5*4 5*4j 5% 5%|+ %
9 8Vi 8% .. lOOiChi Gt West..! 8%' 8%| 8%| 8%!. %
20% ID 19% 20 .. 800 Chi & Gt W pf 20 20%! 19% 19%!. %
31 28% 29% 29% .. 2800 Chi, M & St Pi 29% 30% 29% 29%,. 1%
46% 43%! 44%j 44% 2200 C. M & St P pf 45% 45% 44% 44% . 1
71 65%j 68%' 69 5| lOOOlChl & N W... 70 70 69 69 . 1
70% 60 65 68 8: lOOiChi Pneu Tool. 68 68 68 68 I. 1%
28% 26% 27% 27% ..I 4600|Chi, R 1 & P I?8%i28% 27% 27% 1%
64 61 %| 63% 63% 6i 100IC.RI&P 6pc pf! 64 64 64 64 . %
12% 9%| 11% 11% .. 3300IChile Copper . 11% 11% 11% 11%!. %
23 19% 21 21% .. lOOOlChino Copper.. 21%! 21% 21 21 .1
46 45 45 48%' .. 100 C. C, C & St L 45 45 -15 45 . 1
86 SO 85%! .. 7! lOOIClu, P & Co pf 86 86 86 86 +6
25 19%i 23%' 23%1 .. lSOO'Coca-Cola ....! 24 24% 23% 23%'. 1%
30%: 27 29 30%' 3! lOOjCol KupI & Ir.j 30% 30% 30% 30%;. V*
29 27%: 27 29 .. 1200 <"ol South...' 28 29 28 29 + %
51 49 51 54 4' lOOICol & S 1st pt.| 51 51 51 51 f %
60%, 56% 58% 59 5i GOO'Coluni G & E. 59 59%; 58% 59%'+ %
12%; 7% 11%' 10%; 1 6000|Colutn Graph.! 11% 11%' 10% 10%!. %
81 77%; 79%! 80 7 400IConaoI Gas ...' 80%' 80%' 79% 79% %
21%! 19 18% 19%, 3' 1400|Consol Tfxtlle.: 20%| 20% 19 19%'. %
5 4 4%' 4% ..! 400 Cont Candy ..! 4%! 4%| 4% 4%! .j

72% 65 69 69%' 4! 5700'Corn Prod'-R..' 70%' 71 68 69 . 2%
104 HOO 103 ;104 7 400 Corn I'r R pr.!102%|104 102%!104 '+ 2
32V 38%: 81 3144 2V 400!Cosden & Co..! 31)4 31%! 31 31% %
107% 73 r 94% 95 8 25600lCrucible Steel.! 99 101 94 94%. 7%
90 83%' 88 90 7' lOOiCru Steel pf..j 90 90 90 90 +4
30 23%| 28 28%| 4 1400|Cub Am Sugar 28% 28% 28 28 %
24% 21%; 22%! 23 400 Cuba Cane Sua 23% 23% 22%! 22%. 1%
65%l 62%| 63 65 7! 400'Cuba C Sug pf! 65 65 64%' 64%. %

102 99%|100 102 9! 400 Del 4 Hudson. 1102 102 101%.101%. %
1%I %' 1% 1% .. 400 (Den & Rio G.. 1% 1%! 1%| 1%!. %
3 l%i 2% 2% .. 700,Den & R Q pf.' 2% 2%' 2 2%'. %

12 10%! 11%; 11% 1 100iDome Mines ..' 11%| 11%| 11%* 11%!. %
9 8% 0 11 .. 400|Kmerson Bran 9 9 9 [ 9 ..

62 62 '58 58% 5 1500 Endirttft John. 60 CO 58 58 !. 2
93% 87 90%' 93% 7 lOOEndicott J pf.1 93 93 '93 93 '+1
14% 13% 14%. 14% .. 50001 Erie 14%; 14%' 14 14%. %
21% 19%; 21 21% .. 21001 Erie 1st pf...1 21 % 21%' 21 21 . %
15% 14%' 15 15% .. 800!Erie 2d pf.... 15%! 15% 15 15 . %
55 48 51 .52 8l 13001Famous P-Lusl 58% 53% 51%j 51%. 2%
15 11% 13% 14% ..I 2700'Flsk Rubber .. 14% 14% 13%i 13.74. %
5% 2%! 5 5%I 8400 Oast. W & W. 5%( 5% 5%' 5%+ %

59 40%' 54 54% .. 20400 Gen Asphalt..] 56%: 57% 54 54 . 2%
101%' 80 95 98%; 6 100'Gen Asph pf..! 99 99 99 99 . %
61 % 54 60% 61 6 400 Gen Cigar Co. 61 61 60%j 60%. 1%
83%! 69% 82 86 7l 200 ]G Cigar deb pf' 83 83% 83 83%+ %
12SU 120U I121K. 122 8. 1300 flen Electric. 122V 1122K 122 122 . -14
16'4 14 15* 15%I 1 13500jCJen Motor* ..I 15% 15% 15% 15% . %
70% 64 68% 70 6 1600kl Mot C deb..| 69% 70% 69% 70% + %
81% 69% 81 81% 7) 400|O M d pf 7 pc 7S% 81% 78% 81% + 4*
4% 3% .. .. .. 5300 (Jen Blec rtH..j 4% 4% 4% 4% . %
44% 35% 39% 39%! 61 6300 Goodrich, 13 Fl 42 42% 39% 39% . 274
85 72 78 80 7! 400 Goodrich pf. ..I 78% 78% 78 78 I. 1
78% 74% 76% 77 7' 2800lGt North pf..! 77% 77% 76% 76%!. I
30 28% 29 29%1 4^ 500|0t Nor "ore efs 29% 29% 29% 29%J. %
24 21 23 25 .. 200'Gulf.M & S pf! 23% 24 23% 24 +1
34%; 28%! 32 35 .. 100 Gulf States St 32% 32% 32%' 32% . %
50% 50 50%; 53 .. 100 ttomestake M. 50% 50%l 50%: 50%.+ %
13% 11%! 12% 12%' l! 1900 Hupp Motor... 13% 18% 13 13 I. %
20% 19%] 19% 19%I 3' 100 Hydraulic St..l 20 20 20 20 . %
77%: 06 72% 74 .J 5800 Hounton Oil.. ' 76 77%' 72% 72%!-. 2
7% 6%: 6% 7 160c1 300'Indiahomo Rei 6% 6%' 6%| 0%j + %
36% 31 34% 34% ..' 1700 Insp Con Cop. 35 35 34% 34% 1
4% 4 4 % 4% J '..1 7001 Tnt Con Corp.. 4% 4%! 4% l%! ..

57 52%I 52 54%! 5] 300 Int AkvI C pf. 54% 54% 54% 54%; ..

97 93%! 94 95 7 <mi int H'irv <0. 95%i 96% 94% 94%.. 1'/
17Vi1 12%' 15 16 ..| 1600 Int Mor Mar..! 15%' 16 15% 16% . %
63%I 51 59% 60% 6; 3700 Int Mer M pf. 60% 6!%! 59 59% . 1%
38 33 34% 36% .. 9O0jI»t Motor Tr.. 35% 357* 35% 35%!+ %
76%! 73 75 76 7 100 Int M T 1st pf, 75%' 75%! 767, 75% + %
63 57 62% 64 7 200'Int M T 2d pf. 63 63 63 63
16% 13% 15% 15% .. 1700Unt Nickel ...I 15%! 1F.%| 15% 15%!. %
60% 43% 66'% 57% .. 8700|Int IHper 67% 60% S6%| 567%j. %
25% 22% 23 23% .. 26001 Invincible Oil.! 33% 23% 23 23 . %
40 32% 35 38% .. 500IIron Products. 37% 37% 37%! 87%!. %
4% 4% 4% 4% .. 8700!Island Oil & T. 4%i 4% 4% 4% ..

5% 4 4% 4% .. lOOO'.Tewel Tea .. ..; 4%! 5 4%' t. + %
14 8% 10 12 .. SOOl.Tewel Tea pi.. 13 13 12 12 2
16% 14%' 16% 16%| .. 700;.Iones Hr Tea. 15% 15% 15%! 16%. %
21 19 19%' 19%! ..! 1800'K»n Pity Ho.. 20%' 21 19%( 19%i. %
47%! 45%: 47 48 4' 500!Kan C Sopf..' 47% 47% 46%! 46%!. %
49%; 40%; 45%| 46%! 4 3000 Kelly Spr Tire 40% 47 45% 45% . 1%
21 18%' 19%' 20 | 2| 2700|Konmeott Cup' 20%| 20%: 1»7%I J9%'~ %

FAR KA,T
, "lONEY MARKET

IOA.32 fllianaha!. cent* » taH:
I>#mand 7rt.OO 7«VOO p»>.00

.. -»r> r- -rt *n fin r*. Tiipuoni v »»MP*nv 11

70.00 Hongkong. cent* dollar , r <iav«
I>eniand ST.00 SO.Oft SO.SO

.

' l,X » «»*>*
Cable* S7.ro no.ro 68.oo Renewal* o;L*«tfl

32.44 Bombay. vent* a rupee: ;>'*h O.Year'a high7
20.00 20 00 27.23 'Low HiVnr'n low0

Cable* 20.S0 2».2S 27.ro TIME I.OAN3.
40.04 Yokohama, cent* a yen: Mixed collateral, oft to 00 day* 84417

cImm Ja .^, Ml*r<1 collateral. 4 to 0 month* 0497
Cablea 40,... 40.no 4n.w; tnduatrlala. 00 to 90 daya 7

AOt in AMERICA. Induatrlal*, 4 to 6 month* 7
82.44 Rio de Janeiro, rent* a mtlrel*:

Demand 13.30 1S.73 14.024 < OMMEnCIAI. PATER.
9.*b1"" 'iill''' '"3^24 ,'Vn® ,4 "6 B»»t nam**, 3 to 0 montha 74#*
nemand 34 2?.! 84 2S "" 3 to « montha749*
Table* ..'.'.'.'.'.'.34.074 8*174 34374 DWOt'NT RATER. RESERVE RANK.

103.42 Uruguay. cent, a dollar Commercial paper. K. daya. 7; 10 to 00
PrUlIT t?'oa -t't* -5 ?- 7- Liberty bond* and Victory not**,
Cabla* 71.Oft iT.iS .R.7-. «!«>w. o, to ). pp oay<. 0. Banker*' a<v

CANADA. ceptc.iv »», ,13 to t'ft rt»v*. 0.
N'nw Tork fund* to Montreal. 8147.SO pr«- iirrv wwi. it o »-n-u

trlum per »1 ,<VK>: Montreal funda In New ,<Kt T RATIOS.

York. 8120.34 dla< cunt per 81.000. r 'MM" accentanre*. on call, C. ro.llaeountebla at Reacrve Bank, flft to 90 day*,
riovmrna ctitpvtwt ".V'."'" »»«»ft*nicmbere nnd private banker
EARNIN'fS STATEMENT. eligible, no to 00 day*, #4904! non-ellglble,

PACIFIC OAR AND ELECTRIC CO.
"° 'Vf'waifivn"nly"«1*lt STATEMENT.

incr*a*<*. ,

November rro«* 83,ft4*.04l 87*7.*3,1 . .. ..'-"Ct1*.'1*""' . *7 'U,'24l'-n"f:
^ at) fin 1 ru 'i«t touiioti, »'h,i«i«,(« r^oTM ncs«rvc crvauKS::.:::::::: ?«J?{ i»:SJ«»'««-. W .**..

Btirplu* after rharfM.. 22B.IM7 73,.'1*2 HII.VKR MARKET*.
F.lovon month#' croaa... .SI.242.70B T,77d.237 Official bar allvar In Now fork. domeotlc.
Not oarnlnira l,D»,Wa 1,023,374 nty^c. an ounce. unchnn«#d; foreltn, (lOtte.,
Total Income 11.213,HOT 1,SM,117 off Vic.; I-nndon, 2»Hd.. off Hd.j Mallear
Burplua after oharfea. ,. 3,321,*22 073,73* dollar*. 3©e., off He.

FRIDAY, JANUARY 14, 1921.

CHANGE QUOTATIONS.
JUARV 13. 1821.

1921. 1920. 1919
Vear to date S.642.432 11,489,327 5.606.745 <

...19U1 ,! /-CloBlnf.., |Dlv.| Open- High-, Low- Clcs- Net i

High.| Imw. Hid. Ai»k. |ln>.' Salea. | Ing. e.t. e»t. lng. Ch'nge. j

13*4| 8*4 11 11*4| 2600|Kcy Tiro & R. 11% 11% 10% 10%. % i

58% 52 65% 56- 6i 3100|Lack Steel Co 56% 57% 55 55% . 1% <

14% 12% 13 15 ..( 600' L K & W 14% 14% 14 14 . % i

26 25% 16 29% ..I lOOjL, E & W pf... 26 26 26 26 i. i

20%I 18 17 18 | 2 lOOiLee Rub & T.. 18 18 18 18.1 ,
SB'., ri 511!] SR isu! ?fionir^>hii?h Vallev.l 55 66% 54 64% . % <

103 97%|102 105 7 200,!Lig & M T pf. 103 103 103 103 .. ,

18>4 15 17% 17% 2 1000|Loews, Inc ... 1774 1774 17% 17%. % i
12% 10% 11% 12 .. 7001Loft, Inc 11% 12 11% 11%. % 1
34 31 31% 32 .. 3001Loose W Bis.. 31% 31% 31% 31% + % ]
145 137% 142 142% 12 lOOOlLorlllard Tob. 140% 14274 140% 14174 + 7% '

103%|100% 102% 103 7 100|Louis & Nash.,102% 102% 102% 102% .v % t

51 %I 45 49%' 51 7! oOOiManhat Elev . 49 50% 48% 49% .. ,

7% 2% 6%| 6%i ..I 2900|Max Motor....' 6% 6% 6% 6% % i
2% %! .. ..' ..[ 200;Max Mot ctfs.[ 3% 3% 3% 3% 4- 1
9%l 7%i 8%' 9% .. 500:M M 1st pf efs 8%! 9% 8% 9% + 1%
4% 3%' 4% 4%; ..! 700 M M 2d pf cfs.' 4 4% 4 4%+ %

78 65%! 74% 76 81 300 Mays D Stores' 77% 77%; 75 . 3
167% |150% !l60% ;161 12] 45100|Mex Petrol ... 164%il67% 160% 16074 . 4% t
19% 15%' 18%! 18% 2 300!Miami Copper.; 18%' 18% 18% 18% .. <

15%| 12% 137s 13 7411.60 10900iMid States Oil., 13%: 13% 13% 13%,. % 1
1% %' %; % --I 14800;Mid S Oil rts.; % % %%j1

33V, 31 32 32741 2 DOOOiMidvale S & O 32% 33% 32%; 32% . % t
13" 12% 12% 12% .. 700 M & St L new 12% 13 12% 12% %
58 56 58 59 4 100 M.SP&8SM 1 1 58 58 58 58 +2
2% 2% 2% 3 .. 200!M, K & Tex.. 2% 2% 2% 2% ..

5% 4% 5 5% .. 200lM, K & T pf.. 5 5 5 6 . %
20% 19 19% 20 .. 2000[Mlssouri Pac . 20% 20% 20 20 . %
41% 39% 40% 40% .. 900 Mo Pac pf.... 41% 41% 40% 40% . %
29% 25% 24 24% 3% 7000'Nat Actne Co. 26% 26% 24% 24% . 1
32 25% 30% 33 .. 200]Nat CI & Suit. 82 32 82 32
5 3% 4% 4% .. 8001Nat C & Cable 4% 4% 4% 4% . %
54% 41* 53% 64 6 700lNat En & St.. 54 54% 64 54 + %
73 69% 71 73 6 300jNat Lead Co.. 72 72 71% 71% 1%
4% 4% 4% 4% .. 800lN K of M 2d pf 4% 4% 4% 4% . %
11%! 9% 10% 10% .. 1600 Nev Con Cop. 10%! 10% 10% 10%. %
65%' 60 63 64% 6 200 N O, T & fUex.l 63 63% 63 63% + %
74% 71 72% 73 5 2400 N Y Central..! 73%! 74% 72% 72% j. 1 I
24 21% 22 23 ,2% 10©!N V Dock 23% 23% 23% 23%. % \

23%! 18% 21%] 22 J .. 5400:N Y, N H & If 23 23 21%; 21% . % (
19%[ 18%! 18 19 lj 200iN Y, Ont & \\"! 18%! 18%! 18%) 18% % s
102%! 98 j 99 101 j 7J 1500]Norf & West..I100%|102% 100 100 % t
86%j 81 83%l 83%! 71 64001 Northern Pac.; 85 85%| 83 S3 1% j
3%| 3% 3% 3% 40ci 2400 Okla Prod A R 3%, 3% 3% 3% % t
riVi) 4% 5 5% ..I 200'Ont Silver M.. 5%| 5% 6V4 5% + %

29 26 27% 28% 2 lOOIOrpheuin Cir.. 28 29 28 28% + %
16 13 15% 15% .. 400jOtis Steel .... 15% 15% 15% 15% + %
54%! 47 51 53 " 3 30C|Owens Bottle.. 52 62 51 61 . 1%
19%! 13% 18% 19 .J lOOiPactflc Devel.. 18% 18% 18% 18% . 1%
49 |47 47% 48% 5 2O0IPacific G & E. 48% 48% 48 48
17 16% 16 17% 1 1201Pacific Mail ..17 17 17 17 + %
41% 35% 35% 36 .. 2500;Pac Oil w 1... 36% 36% 36% 35% . 1
78% 71% 75 75% 6 16300iPan A P & T. 77% 78% 75 75% . 2%
71%| 67 68% 69% 6 5200!Pan A P & TB 70% 70% 69 69 .2
14%; 12% 14% 14% .. 100'Parrlsh & B.. 14% 14% 14% 14% + %
41%' 40% 41% 41% 3 1100 Penn R R 41% 41% 41% 41%. %
15% 9 14% 14%I ..I 15200!Penn Sea Stl.. 15% 15% 14 14% . 1%
3G 33%) 34%I 35 .. 100!Peo Gas, Clii.. 35 35 35 35 I. 1 d
12 12 11 .] 12 .. 1001 Peoria & East.' 12 12 12 12 J )
1^%! 17%' 18 [ 18% ..I 1400!Pere Marq ... 19 19%! 18 18 1. 1 i
?r>%| 34%; 33 34 3! 600 'Phila Co 33% 33%| 33%l 33%!. % f
31%i 27%' 28%! 29 ... 300'Phil'.ips Pet .. 29%! 29%' 28%| 28%i. 1% 7
27%! 19% 24 24% .. 4600jPierce Ar Mot! 25%! 25% 24 24%!. 1%
11 ~sI 10%! 11 11% .. 800!Pierce OH Cor.l 11%| 11%| 11 11 !. %
7« 74% 75 77 8 200! Pierce Oil pf..l 77%! 77%! 77%! 77%). %
59%| 57 56 57 5 900iPitt Coal of Pi 59%! 59%! 57 57 I. 2%
32 28% 30% 30% .. 8700:Pitts & W Va. 31 31%| 30%! 30% . % c
58 81%! 85 87 8 300!Pr Steel Car..! 87%! 87%| 86 86 . 1% c
108%'105% 106% 107%' 8! 600iPullman Co .. 107%!107%,'107 1107 1. 1% «
M%| 46 47% 49 8! 1500 P Alegre Sug. 49%| 49% 47% 47% . 1% r
36%! 34%! 35% 35%! 41 HOOlPuro OIJ 35%! 85% 35% 35% |. % s
88 '83 j 85% 86%! 8i lOOlRy Steel Spr.. 85%l 85%l 85% 85*41. 1 c
14%| 11%' 13 13%! 1| 1400| Ray Con Cop.. 13%| 13% 13 13 . % i

86%| 81 84% 84% 4! 33000!Reading '84%|, 86% 84% 84% + % t
52% 50%! 50% 51 2! 600'Reading let pf 51 51 50% 50% . % a
57 53%J 54% 55% 2l 200iReading 2d pf. 55%| 55% 54%! 54% + % c
35 26 31 33 ..I 400;Reni Type ... 33%! 33% 31 31 . 1%
39%I 34 36%! 37 ..! 800iReplogle Steel 38%' 38% 37 37 . 1%
23 19 19% 20 .. 1001 Rep Motor Tr. 20%! 20%[ 20%! 20% ..

73%! 60%! 69%! 69%! 6] 31100 Rep Iron & S.| 70%' 73%! 69 69%'. 1%
69% 63% 66 66% 15-20 SlOOlRoyal D N Y.! 66%! 67%| 66%l 66%!. 1%
24%l 22%l 22%! 22%| . .1 4900iSt L & San P.! 23%j 23%J 22%! 22%|. %
33%! 31 31 .34 .. lOOiSt L & S F pfl 32%! 32% 32%; 32%l. %
30 25%! 28%! 29 .. 5800lst Louis S W. 28% 30 28%! 28%!+ %
41 37 39% 40%[ 14001 St L S W pf... 40 41 40 40 + %
5% 4% 4%. 4%; .. 2001Santa Cec Sug; 4% 4%| 4%! 4%! ..

5%. 2%i 4% 4%: ..I 800!Saxon Motor.. 4%i 4%. 4%! 4%i. %
7% 6%l 6%! 7 ..! 400lSeahoard AL.! 6%! 64il 644i 6%l. %

12 11%! 11% 12 ..j 100!Seab A L pf. . 11% 11% 11% 11% . % <
98% 88 90% 91 81 8800|Sears Roebuck 94 94 89% 90%|. 2%
101 100 [ 99% 105 7! lOOlSears Roeb pf 100 [100 100 100 ..

20% 17 19% 19% ..I 2700|Seneea Copper 19% 20 19 19%!. %
6% 4% 6% 6%. .. lOOIKhat Ariz Cop! 6%! 6% 6%! 6%! + %
45%! 40 42% 43%!74oj 500iShell Tr & Tr.l 43%l 43% 43%I 43%!. %
25%I 22% 23% 23%! .. 7000lS|nclair C Oil. 24%! 24% 23%! 23%'. %
36 50%! 53% 55 6! COOjSloss-Sh- 8 & l! 55 55%! 54 54 ..

101 98 98%| 98%i 6! 18100[Southern Pac. 99 99%! 98%' 98%I. %
26% 20%, 20%] 20%: .. 10800lBo Pac rts.... 21% 21% 20%' 20% %
24%, 22% 23%, 23%' .. 18900lSoulhern Ry.. 24%' 24% 23%! 23%!. %
60 57% 58 60%' jl 400lSo Rv pf 59%, 60 59%! 60 !+ 1
7S 78 75 82 81 lOOlSt Milling pf..l 78 78 78 78 ..

167% 158 167 '172 5 300lSUnd Oil N J. 165% 167% '165% 167%, + 5
109% 1105% 108% 1109 7j 3800'St OH N J pf. '109 % 1109% 108% 1108% + %
81 80 80 80%: 7 10O!Steel & T pf.. 80 80 '80 80 ..

32%; 27 31 31 % 4 J 00;Stewart W Sp 31 31 31 31 I. %
42% 31 Va' 36%1 39 j 2 600:Stroni Carb ... 3S 38 37% 37%l. 1
56%! 53%I 51% 52 7 17200 Studehaker C. 53%, 53%i 50% 51% . 3%10%' 9 9%I 9%' ll llOOlSubmar Boat. 9%! 9%' 9% 9%'. %
13% 12 12% 12%' 2 lOOOlSuperlor Oil .. 12%: 12% 12% 12%!. %
48 43 43%! 47 6 8001 Superior Steel. 47 48 47 47.14
97% 97% 95 98% 8 lOOiSup St 1st pf. 97%! 97% 97% 97% + 2
9 7% 8% 8%! .. lOOlTenn C & Oh. 8%' 8% 8% 8% ..

45 42% 43%i 43% 3 3300'Texas Co 44%! 44% 43% 43%. %
32% 26% 28 28% 1 3000iTex Pac C & O 29 I 29% 28 28 .1
21%) 16% 18% 19 .. 1200:Texas & Pac..! 19% 20% 18% 18%. 1%
.. [ .. .. . . .. 100|Thlrd Avenue.! 18 13 18 13

170 '161 165 '168 8 200'Tlde W Oi]...!l65 165 161 161 . 7
14 U% 10%! 11 ..! 5000!Tide W O rts.' 11 %' 11% 11 11 . %
12 9% 10 | 10% 2% 900lTimes Sq Auto 11%! 11%! 10%! 10%'. 1%56%! 51%' 54 '55 61 1200'Tobacco Prod.' 55% 55%' 54 64 j. 1%
90 81% 88 95 7! 200,Tob Prod pf.. 90 91 90 91 -f 3

"

'
12%' 7% 9%! 10 .. 14000'Transcon Oil..! 11%' 11%; 9%l 10 I. 1%|
' > o» "ifi » »uu, i nion h & i'.. 74 75 74 75 l ;;
24% 20% | 22%! 23 19®0!Unlon Oil 23%| 23% 22%! 22%. 1 "

122 117%|120 121 10' ISOOlUnlon Paoifla.!120%;i2l %|120%il20% . %,'67 64%j 60 07 4 JOOIF.iion Pao pf. k, 67 66%' 06%i. %|'102 94%I101 101 %' 8 200!Unitcd Drug .'101%il02 il01%ll02 + 1
45 44 % 44 48 3% lOOilTnlt pr 1st. pf.! 45% 45%! 45% 45% I. %207 ,194 |203 1205 8 SOOlUnited Fruit.,!200% |205% :205% 205%| + %11 10 10 10% .. 200|Unit.fd Ky Inv! 10 10 10 10 .1 «
57%; 51% I 54% 54% 3 4200!l!nlt Retail St 56%i 56%! 54 54%!. 1%13 11%| 12% 13 .. 200!U S C I P & F 12%: 13 '12% 13 !+ 1% (
42 % 39% 41 48% 5 100IUSCIP * F pf. 42%! 42%' 42% 42% I-f 2% i
7176% 7% .. 100IU S Express.. 7 7 | 7 7 |+ 1% (
25% 20% 22 22% .. 2600IIT 8 Food 23%! 23%! 22 22 I. 2% i
71%! 64%: 66% 67 8 2800IU 8 Tnd Alco.l 69%| 69%' 66% 66%!. 2% 1
50%' 41% 47% 48 .. 5001U S R & Imp.! 48% 50 4<R 48 I. 2%
ii o-;*) oi%i t>s si a Kuoner...; 68%i 69 67% 68 . 1

K'3%1101 103% 1103% 81 200IU S II 1st pf. .!l03%!108%il03%il03%l-f- %'i8»%! 80%! 82%! 82%! 6 23200IU S Steel 83%! 83%' 82% 82%'. 1%lt'9%!107 109% jllO 7! 200IU S Steel pf..'109%'109% |109% 1109%!. %'r.6%i 4S%! 53 63% 6! ISOOiUtah Copper.. 53%! 54 53% 53%!. %
41 32%; 36%' 36% 4' 10200i Vandlum 38% 39% 36% 36%!. 2%
42 36% 38 %i 40 4! 700IVa-Car Chem. 40%1 40%; 38 38%!. 1%98%i 95%| 98% 99 8| lOOIVa-Car' Cli nf.l 98%' 98%! 98%! 98%)+ %!'
8% 7% 7% 8% l SOOiVivandou V ..! 8%! 8%! 8 8 1. % r
8% 7% 8 % 8%! .J 600 Wabash 8%> 8% 8%' 8%|. %

'

23%! 20% 22% 1 22%! ..! 800 Wihash pf A.' 23 i 28 I 22%' 22*4i. . % !!
13 8%I 1J%' 11%! 2 200'Weber & Hell..l 11%' ll%| il%! ll%|. % '

71%' 49%' 67%I 68% .. SOOlWella Far Expl 71 71 67 68%'. %11%; 10% 11 11%! .. 15001Western Md..! 11 11% n 11%I+ %19 17% 17% 1S%! .. 400'West Md 2d pf! 18%I 18%! 18%! 18%i+ %29 27 26%! 28%! .. 1500 Western Par..! 28%! 28% 27%' 27% %88% 84 86 '88 71 700lWest T'n Tel..I 87 87%! 87 87%l .. t
4-.%! 42% 43%i 44 j 4 1700'West E A M...I 45 45 44 44 !. 1% .

11 9% 10%l 10%! ..! 1400'Wheel A L E.l 10%l 11 10%! 10% .. <
19 17 17%j 18%J ..J 400IW A L R pf..! 18% 19 18 18 . % ,
40*1 36HI as 33 j 41 1400'Whlte Motor..! 3# 39% 38 'I 38 I. 1V4 li
]-V4| 14%; IfiVij lfiH ..I looo;White Oil .... 17 17 16U l(Uix £ '

0 5%! 8Vi» 384'..! 76*01Willys Over ..I 8%f 8U 7u| 7V- £'
It) 30 33%[ 34 ..' 4001 Willys Over pfl 35 35 84 34 I.
47 89 40 41 !»j 19001 Wilson & Co..| 44 '44 40 40 5 .

5® 43 46 47 6 1500 Worthing P...I 47%i 48% 46%' 46%'. 2 iI » 61 63 6| 100|Worth P pf B| 62%[ 32%j 32%] 33H!-f- %
+Ex dlv.
NOTE -Odd lot transactions arc not recorded In separate line unless sales

wore made at price outside of the regular full lot range.
*

EQUIPMENT TRUSTS. f DIVIDENDS.
tQuo'od on a percentage haele.) I

Name. Maturity. Kate. Hid. Aek. nf J5'Atlanticr. Line... IflM-ntl 4% 7 00 040 Am n.. Tei rv* «e u i * a. . . /21' ,abl*--.
Baltimore * i »Mo..l«!0.aT 4<4 7 "..) .1715 Ati, el'!,JoirAeef . at" -J. '

r i"!'
Bethlehem Steel. JPtTO-HO 7 « 00 7 00 rnA - e^'H?'1
Buf.. lloch. * pitta 103O-X7 4%-r,-e 7.23 « to « e?"^ ^*n'2i!ICanadian Pacific. 11120 32 t<H 7.40 0.30 t'*. Sv,nd a^ «hlV. V-!l C.f ' 1
Cl.ee. A Ohio 1024-33 0.S3 0 40 «.*/,

Share Co pf.
' «» I .Ill -I » 11 1 U IT«h 11

PhiC"n° "a ^ }!Kn"yr «l1- am - no <>n«r»i Cigar Co. 0. #1.10.. Jan. 24 Feb. j ,
HMM1 7*7 « Safety Raaor <5o, q, |3Jan. 31 Mar. 2 ,Chi.. PI. L. AN. 0.1020-24 .. *..0 r.nn Traffic Co. a a. $.1 Jan. in Fab. 1

Twlaware A Hud... 1922 4>4 TM> fl.Vi P'on Trafflo Co eg. |1 Ian. 1.1 Feb. 1
Krte Railroad 1020-27 414-5 *21 7.23
Grace Hteamsldp. 1020 .14 « * 00 7.25 EX-DIVIDEND TABLE.Illinois Central. .1020-27 4S&-G 7.00 <1.40 asa.as®.

Illinois Central.... 1021-31 7 (1.81 0.10' "

Inter. Prod H. 8.-.1020-2* 7 8.10 7.00 To day:Louisville * Nnrli. 10*0-21 5 7 10 0.40} Am. Lt. A Trap11.00 jMichigan Central.. 1020-12 1-0 7.00 <1.50 Am. Lt. A Trac. stock I"4 <Minn. A flt. Cotlls. 1020-27 5-0 7.10 <1.01 Am. CI. A Trac. pf#1.10 I ,Mo., Kan. A Te* 1020-24 1 S.J1 7.2i Am. Sumatra12.101Nf ? Yorl: Central. |02<1-5J 4H-3 T.21 8.40 Ir.aerso-.! Hand #2.50 1
N'v York Central. 1021-31 7 7.12 *.41 Int. Mer. Marine pf$3.00 jNorfolk A West... 1020-24 4"4 7.no *.40 Kelly Springfield $1.00.,Northern Pacific... 1021-30 7 7.01 * 40 Kelly Springfield stork 3*4 i |N. Y., N. II. A II.. 1020 cp 41 j-*!-* 8.21 7.211 Orphcutr, Circuit. Inc ntffnPacific Fruit Kx. 10*1 31 7 *.00 r,.40 , <
P-nn. Gen. Freight.1020-23 4-414 7.00 1.10 onni'.lt S UTIOEI. nAItGES.Pllts A Pake Nrle 1021-31 0W 7.00 C.40
Reading Co 1020 27 4<4 7.10 fl.4o! Th* Carnegie Hteel Company has porSeaboardAir Line. 1920-27 (UK *.2I1 7.211 tr..m n» im.rtMr Rrlilss Com-
Sinclair IWInlng... ll>20 2t tt *.2fi 7.3* ' "

,
''

. ~ti.
Southern Pan 1020-2.1 i% 7.10 0 40 P*"? twenty-live ateel bargee of largo M
Southern Pac 1021-3.1 T 0.07 «.40 elxe and capacity. Should they prove i
«k>utM«rn Ry 1020 20 4V4-0 7.50 0.02 auccMaful the Plttaburg-Oulf water 1

vlrg{nlan*rRauVay.' 1020-30 fl 7.*M 0 02 route will be utlllied to a large extent
White oil I020-W « g.so 7.M hT Carnegie company.

/ ,

"

/

TOPICS OF WALL STBEET.
Baylac Mortgage Bund*.

An Insurance company, which had purchasedno mortgage bonds In more than
i year, entered the market yesterday
ind bought big blocks of long term

mortgage bonds, nearly all of them railprayIssues. Savings bunks wero investorsin bonds on a large scale and
short term notes were in especially
itrong request. On the other hand
3ovcrnment bonds, homo and foreign,
were somewhat reactionary yesterday,
loseibly because of fresh vigor given to
foreign loan negotiations. Nevertheleses
European municipals held their ground,
rhe greatest amount of strength was

ihown by many railway Issues, particularlylong term 4s and 5s. Industrial
>onds were irregular.

Money Rates.
Call money renewed at 6 ner cent, for

he first time since last November, but
Ud not go below that figure In the New
fork Stock Exchange. Call money,
lowever, was lent over the counter at
I >4 per cent., subsequent loans being 5,
\y* and 6 per cent In the outside marcet.Call loans on the ten day basis
vere negotiated again at 5% per cent.,
>ut the transaction which contained the
nost significance was the loan of $3,100,000of four months' money at 6 per
:ent. Such a rate, however, was not
'epresent&tlve of the general state of the
lme money market, as other loans were
nade from 6 % to 7 per cent.

The Outlook.

Opinion regarding tho trend of money
ates during the next few weeks differs
videly. In many quarters bankers are
'ound to be positive th^t easy money
ind ratee below 6 per 'cent, have ar

ivedto stay, but possibly In more ex>crlenccdcircles there Is a disposition
o wait for evidence of the effect of the
>aylng off by member banks of their
>orrowings from the reserve banks,
vhlch aggregate $2,000,000,000 approxmatelyfor the United States as a whole.
> u uuuui inc uuniriiciiuH xu uuouicca

ind the change" to lower commodity
>rlce8 with Increased efficiency in trans>ortatlonhave contrived to create idle
noney in various parts of the country,
vith an especial flow of funds to New
fork. It is pointed out, however, that
he continual borrowings by the TreasiryDepartment on certificates of iniebtednessand the necessity of liqullatlngrediscounts with the reserve
>anks are not conducive to money xates
or any considerable length of time be-
ow 6 per cent.

Acceptance* Scarce.
The acceptance dealers marked yester-

lay their buying rate down to 5% per
:ent for ninety day bills and 5% per
icnt. for sixty day bills and their selling
ates down to 5% and 6% per cent, reipectlvely.They represent a lessening
if the discount in six day* aggregating
Vt of 1 per cent., which is considered to
>e a drastic move for prime bankers'
icceptances. Despite the new rates the
lealers found a great scarcity of supply
>f prime acceptances, and at the close
if the day a great deal of the demand
vas unsatisfied. Savings banks in this
jtate are able to buy prime bankers' ac- .

,c)/kativ,ci] v,i vaicu in cut? tuuti reserve
llstrlct but cannot buy those created In
>ther centres. There Is considerable
imitation to modify the law to extend
he acceptance buying power of savings
>anks, thus equalizing the market value
>f prime bankers' acceptances of Chl:agoor Boston or Sun Francisco with
.hose of New York.

To Bnlld l.OOO Coal Cars.
As a result of tests which have been

nade In shops of the Norfolk and WestsrnRailroad Company with 120 ton steel
5oal cars the road will start at once the
:onstruction of 1.000 of those cars for
in estimated cost of $5,000,000. They
ire considerably larger than the cars In
service on most of the coal roads and
more than double the capacity of the
average coal car. The railroad Is en-
{aged in the construction of 500 100 ton
2ara In its shops, but will not wait for
the completion of that work before start-
ng on the new order.

Two Dividends Increased.
The directors of the Gll'ette SafetyRazor Company have declared a quarterlydividend of $3. placing the stock

>n a $12 annual basis. In contrast to
l regular $10 basis on which the com-
>any has been paying dividends. Tho
llvldend Is payable on March 2 to stock i
>f record on January 31. In 1920 the
:ompany paid $10 regular and extra
iivldends of $2 a share. The annual
HvldhnH rnf» f\t AwiaeUoe nui-i-z

releicraph Company of New Jersey has
ieen Increased from 3 to 4 per cent.
:ts directors have declared a quarterly
llvldend of 1 per cent., payable on
January 29 to stock of record on Jan-
inry 15. The company has been paying
hrea-quarters of 1 per cent.

Standard Sanitary.
The plan of the directors of the

Standard Manufacturing Company for
ncreaslng Its common stock from $12,-
>00.000 to $20,000,000 has received the
rpprovnl of Its stockholders. Of the
additional common stock 5.000 shares
ind 1,000 shares of preferred stock will
>e offered to employees of the corpora-:
lion for subscription at $125 a share
for the common stock and $110 for the
preferred stock.

General Electric.
The \(3eneral Electric Company Is

alarming for curtailment of the working
force In Its Lynn. Mass.. plant, according
lo advices received here yesterday.
That curtailment, which will affect prob-
tbly 5 to 8 per cent, of Its 14,000
employees, will take place immediately,
it was said.

Gaston, Williams St M iamore'.
Persistent rumors In the financial dis:r!ctthat n syndicate of European and

American Interests is bidding for control
>f Oaston, Williams & Wlgmora have
esulterl In unusual Activity In that stock
n the last few days. A prominent New
fork Stock K*change house Is mentioned
»s playing an Important part In the ne-
satiations, although no one connected
Ither with that house or with the com-
jany will consent to talk on the matter,

Allied Chemlenl.
One of the etrnn"eat features of the

market In the early hours yesterday was
Allied Chemical, the new company which

liasbeen formed to take over the five
'»-»r.c.vlont iitianititiil tor/Mihrt l*u fhd 14uP.

rvt^ the Oenrral Chemical', the (tartlet*
Rnlvay, the Snlvny Process nnrt the Na-
tlonal Aniline and Chemical Companies.
The stock was hid up very vljrorously
to above 55, but In the Mump whloh hit
Lhe entire market Inter In the day It
lout a greater part of lta advances. Informationobtained yesterday from unofficialsources wan that a dividend at
the rate of 18 a share would be declared
in thin stock next months, effective from
January 1.

Added In Penalon Lint.

The Heading; llallrond Company has
lensloned thlrty-elx employees, of whom
Ive have worked for the Reading; for
'Iftx years or more. The Pennsylvania
ins sddsd five pensioners to Its Hat.
Ml of theni have been employed by the
ead for more thsn fifty yenrs. The
Pennsylvania now line 5.9S9 employe's
in It* pension list.

i
p,*ponT«t moiw srw tork.
Kx ports from New York yesterday:

A'heat, ".05,980 bu. rye. 125.84? bii. ;
>arley. 140,888 bu.; flour, 19,811 sacks;
ard, 601,200 lbs.; lubrlcatlnr oil, 189,160rations; rrass seed, 428 bars; oil
ahe, 1,888,100 fbs.

1Commodity prices are de-

dining anddis a result the in- ;

come from fixed interest bear
ii

»ng securities is increasing in W

purchasing power. !!

Sound investments are now

selling at prices which will
assure high interest rates over

a period that should be
marked by declining interest
rates and higher bond prices

Lists of Investment suggestions
to yield from 5% to

8.50% upon request.

Rtdmond&CtL
Members New York and Pittsburgh

Stock Exchanges

33 Pine St. New York

* ^
Northwestern j

. Bell Telephone Co. J
First Mortgage

20 Year 7% Bonds
Due February I, 1941

Price at Market
To Yield Over 7.15%

Circular ort Request

^COGGESHALL
AMD hicks

lilemOtrt A'#u> l'or/C Stock SxchMjs
128 BROADWAY

203 WEST 79th STREET
NEW YORK

Lee, Higginson&Co.
Established 1843

NEW YORK
BOSTON CHICAGO

HIGG1NSON & CO.
London

TheTime toBuy!
The buyer
of bonds
has at this
time most
unusual
advantages

.i lint of suggestions will
he sent on request. Asl;
for circular So. 10.

Graham, Parsons X Co. .

4:S Chestnut St. 20 Fine St.
Philadelphia New Ywr>

John 5727-30

J.K.Kice,Jr.&Co.Will buy
1100 American ITnnuiiun H. S.

"5 American Kvhanct- Nat. Rank.
3.1 <'oloru(l«i KiiH Si Ir. I'fd.
ZS (Mh.. I .ark. A We.trrn Coal

UK) K W. Illlm < amnion
.10 Farmer* loan A Tra*l i n. >t«rk
*fi f»VAu( tmorldin Inaiirani'r

liMMtenerol linking I'M.
100 l.lmn l-oenmntlvr Com.
100 MUm-Rran<t'Pon4
200 IVnnu. t'onI A Coke
25 Mingrr Mnniifiiet ring
25 Title ( tinriintee A Tnifct
50 Vuli nn lletlnnlng I'fd.

J.K.Rice,Jr.& Co.Will Sel
100 American Hamilton H. 5. 1

20 Atlantic Nntinnnl Bank j100 Cre« Carpet I f
25 Itela., I.ark. A Weotern Coul |\
25 Equitable Trout
50 tieneral Baking Pfil. I

100 l.lmn I.oromotire t orn. I
50 l,ehigh Volley Coal Male* j
50 Midland *ecurltlei I
100 N. V. MtOle lt»H I'M. I
100 I'ennn. Coal A Coke I

|t."i Horn I link tic Pnwdrr Pld.
!.l Thnmp-tin stnrr.lI I'om. |VI I'ninn Furry

J.K.Rice,Jr.&Co.
PtlOtWB 4000 to 4<il0 Jolin, XVa'l Hi N. Y.

I STOCKS.BONDS I
Trading Accounts. Invited
Melhuish & Co.
40 Waif St., Now York

30» Wash niton St., Beaton


